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SET Outlook & Strategy

SET Outlook

- AARBUY INJVAolUNSoUIAU AaNUSNAR UNATAKANY AD
Recession lla:s1AMIJURSouad UAUILASNIS Covid vaudu

« 1UdIUUNNSINA Recession vadansyd duluasionainag(uin) an
aunuUSuwesnSUMSINA Recession TudodUntin agndlsfimu Go
Unasnuulidousenwaus:sU FOMC dUn1KKUN(14) AAIATD
PoNITUASIT-VUR 0.50%

- snathouilusonadunannuling navnususoanasanan $77.1
Insury Fuusumoadeldunuidedno uNdo Recession 13018
fruA Price cap. vouSaBy ns:nUAUUNTU-UlnsIAD

« §uds:n"A 10 UIMSNSWOUAANBIWUIAU KURIALTASUWANS:NUD:
NAULNAVUAUENAU @IENNsatnd+iAuido+ladamnd)

- IUISOIIAUATUDOAUANSTY INSUL ban NMSVIgIA§audnsATElunis
Wasm Chip TRAUIU

- mBviwAunanwifuds:iiuRgnyadiuiBusgraunniunana sutiiiu
ausionann IsnnDns:nalouluntvauuIng o19gnIdeunisifiu
MGtoonlUAIH

« DIAVIFASLENSUT Ao AolavAouiBetiugusinaveding la:gjvosu
adannIsSoINUVaIAnSTY

Strategy

« nanlAinINTURROUAU0A Recession Vouansgd la:saus:yl
FOMC dUnKHUn (14) ATKna1nwnE050As10 Unainuan9s:a
nisadnuia:Iguosunaldinge 1610 9,

« AUs1AaILnan dlonannaonau DOHOME, HENG, ASIAN

« wosSmKUSUT 1IsIW U DITTO* WunTuwesn wosniuds=noulusiog
DITTO*(10%), WHA(15%), AAV(15%), SINGER(15%), CPF*(10%),
BDMS(10%), 1lI*(10%)

* 10k DAOL IIFGmsmunains:+H

Strategy Stock Pick

DITTO* (1U1Bunagns 70.00 uln) “Backlog luu, Havwlin TEAMG

wSouiAulnfons:Inm”

«Backlog I7INSIA 1 WU au. N1sFUloriu TEAMG 088Ns:aUNIS
SuUlUS:AU 4-5 WU au. @ansounuid DTX (USBNSOL) WSOUAY
Uhsnelsivad u. $outi 400 au. Tu5 U

«97n Backlog ADa=uuRinguuUs:yalu Pipeline (InUyan 4-5 Wu
au.) shalAnaz:nuoltiunnlst 23-"24 Glonnaimulnfinons:Inn

“AnIUNIsUs:yavu E-Document la: Data Management n&u
aUm.-oU9. NAUTIDANINWEoUIA:DgUANANTILOULUNTK Bidding
(0U9. 77 KA la: oUR. 5,765 IIKJ) aruuvUegAU Scale Aulls
5 lldu- 4 10N JUUNSIUR S:oz10anaauouigo

Technical : KJL, NCAP

Derivative In Trend

S50U22 : Short on Strength

navF: Trading Long

IIUOSU : 974-977 9n IIUOSU : 17701777
IUOFU : 983-986 9 IUOFU : 1786-1793
Cut: 988 9 Cut: 1767 90

News Comment

(0) Energy (Neutral) SaIurinaswastunlunisay price floor dmsu
nsvetius:HaUs:INA

Company Report

(+) NEX @o/1Un 24.00 un) yuhmunswanguguswwvunalney
TnuRDNsIAUINGY

(+) CPALL @o/Usuidniuidu 75.00 uan) 4Q22E Wusoannsiu
OVOINISMOVIAELD IA:HUUINUINSINSNNASY

Economic Outlook

- nanansgy Unfunsounnu Ayt Dow Jones +0.00% aounnues
S&P500-0.19% lla:Asl Nasdaq -0.51% InelnSulsInaauINNIS]
voluAundudeans nauinalulad na:nauaudwuiies uenan
AOUIRUTUINVOIAND:IASUINYANSTY 91NUSSAANITUNISIUBULN
ARMTKRAAINAAIUMIOAIREIAUNISIAR recession IA-NARTUAATA
ansga Ansnduwau1nAlugounseuduaKd duvindede
atuayuna: event RdAnY TuvednisainuNWALENAVEREOUNTS
ainulunainruansge 13Rs:au Slightly overweight InuAIA99:
WarsnunUsuIUE sudndounisainudnAsanayausounisUs:yl
surnIsnawansyd iluduaraniu

wanfruriuoasouneluds:inAvourgJuls:s1lnsund 3 0onuUIHAGD
A -0.80% YoY gundnus=unrunissaunoun -1.20% YoY IfAINg
Tnsunanounting 4.5% YoY InsA1asiduwaurannnisusurivou
MslEIIuNAST Ia:NANISaseNBIAIN3NTFoNTaALUIINTIUOU
UNnouiRuaFIBsIARWUDREIsOIt0

What to Watch

ANRMIU NNSSIENIUTT uouujvas“ua5aﬁmso”mu'luns:\msnvauanégq
[natndins1:KANN3N9:USUV UEs=AU 230,000 s18 gundnaunrnou
KU 225,000 $19 ISN9=UsSUsDImUTUIASIIUTFoglus:-AURLINMI0a

Date
08-Dec-22

Major Events Expected Prior

230K

US Initial jobless Claims 225K

Asset Allocation

36.8 35 15 8.2

B DM Equity MEM Equity M Fixed Income i Alt. Asset M Cash

*SAA 2020: DM equity 35% EM equity 35% Fixed Income 20% Cash 5% Alternative

Investment 5%

Analyst: Mongkol Puangpetra (Reg. no. 1937) Piyatat Pasommanatsakul (Reg. no. 081741) & Fundamental Research
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SET Review

SET Recap International Stock Index
SETUmA 1,622.28 97 anad 10.69 9/ (-0.65%) Yan1N1s8oviy 1-Day YTD
. . ) . Region/Country Index Last NetChg. % Chg. %chg
55,955.83 a1uun Ua9g/19Us:INA JUISUAA18UINSNISWoUAaY World The Global Dow 3,714.97 (13.71) 8037 -10.3
o _ < . ' _ I The Global Dow Euro 3,330.34 (12.60) ‘0.38 -2.9
IWUIRY AonJsiuds:inA Ruuanivaan AWBININVITHUUIUU DJ Global 468.47 (1.9100) B0.41 -186
Bloomberg World Index 365.39 (1.23) i0.34 8.0
. f MSCI World 2,654.34 (7.73) jo.29 -179
Most Active TOp Gainers TOp Losers MSCI Emergin Market 958.77 (14.16) '1 46 -22.2
1.PTT 1. Q-CON 1. TEAM MSCI Thailand 530.42  (3.33) Boso 27
2. PTTEP 2. PPPM 2. M-PAT Americas Dow Jones 33,597.92 1.58 00 -75
3. DELTA 3. DCON 3. EMC NASDAQ 10,958.55 (56.34) B-0.5 -30.0
S&P 500 3,933.92 (7.34) -0.2 -17.5
Sector Performance Europe Stoxx Europe 600 436.2 (2.72) -0.6 -10.6
Euro Zone Euro Stoxx 50 3,920.9 (18.29) E-05 -88
Sector Sector Sector Sector France CAC 40 6,660.59 (27.20) 04 69
FASHION 606.90 675.71 0.70% German DAX 14,261.19 (82.00) E-06 -10.2
HELTH 2199.71 7139.4 0.33% UK FTSE 100 7,489.19 (32.20) E-04 14
COMM 3702.05 37239.13 0.02% Asia-Pacific  MSCI AC Asia Pacific Index 165.93 (1.73) i—1 1 =193
FOOD 2623.45 12505.81 -0.01% Thailand SET Index 1,622.28 (10.69) ‘—0.7 -2.1
China Shanghai SE Composit 3,199.62 (12.91) B-0.4 -12.1
PETRO 917.89 985.9 -0.07%
oo China Shenzhen CSI 300 3,958.44 (9.76) i—0.3 -19.9
BANK 4353.41 379.23 -0.07% HongKong  Hang Seng 18,814.82 (626.3c) HEE-32 -19.6
TRANS 3049.40 369.67 -0.08% Philippines Philippines Stock Exchange 6,5625.16 (149.22) - -22 -84
PROP 3528.09 265.52 ~0.16% Indonesia Jakarta SE Composite 6,818.75 (73.82) ‘ -1.1 3.6
Japan Nikkei 27,686.4 (199.47) E-07 -38
FIN .4 4627.02 -0.28%
3360.49 627.0 0.28% Singapore Straits Times 3,225.45 (26.92) ‘ -0.8 33
INSUR 3186.99 12804.64 -0.29% South Korea  Korea Stock Exchange 2,382.81 (10.35) E-04 202
ICT 2446.83 169.17 -0.31% Vietnam Vietnam Ho Chi Minh Stock Ii 1,041.02 (7.67) IER-0.7 -305
CONMAT 949.90 8975.73 -0.34% Taiwan TaiwanWeighted 14,630.01 (98.87) ‘—0.7 -19.7
Net Position Classified by Investor Type Global Market P/E Comparison
Unit: Btmn Last WTD MTD YD P/E Ratio
Index Name Div.Yield
Bond Index Current 12M  2021(f) 2022(f)
Foreign 9,458 14,108 103,756 194,444 MALAYSIA 1,466.88 15.67 14.48 12.98 416
Stock PHILIPPINE 6,525.16 15.15 1514 13.06 212
Foreign 1,410 (2,938) 24,323 183,208 SINGAPORE 3,225.45 11.62 11.90 10.64 412
Institution (1,018) (965) (15,848) (156,001) KOSPI INDEX 2,376.62 11.24 11.15 11.42 2.29
) TAIWAN 14,630.01 10.65 10.63 12.66 4.96
Retail 682 2,994 (7.908) @6.774) THAILAND 1,622.28 15.12 15.61 14.85 2.83
Proprietary 490 910 (667) (434) SET 50 978.83 16.02 1585  14.94 2.66
Futures INDAI 62,410.68 23.46 22.57 19.21 1.19
Foreign (20,569) (30,554) 8,038 77,151 INDONESIA 6,818.75 14.96 10.09 6.31 2.68
Institution (932) (996) (12,588) (8,855) VIETNAM 1,041.02 10.90 11.03 9.68 1.87
CHINA 3,353.73 14.38 11.77 10.27 2.56
Foreign Net Position in Asia Stock Market SHANGHAI SE 3,199.62 14.33 11.76 10.26 2.56
- HONGKONG 18,814.82 6.81 10.44 9.17 3.54
(USD mn) Daily wTD MTD Qm Y1 DOW JONES 33,507.92 1034 1835  16.63 2.04
India -31 -141 -276 5,428 -17,126 S&P 500 3,933.92 19.02 17.88 16.72 1.71
Indonesia -108 -299 -478 297 5,133 NASDAQ 10,958.55 40.70 25.67 21.95 0.96
Japan 2,601 2,601 21,757 803 DAX INDEX 14,261.19 13.00 11.33 11.28 3.27
Malaysia 21 66 115 304 1,290 NIKKEI 225 27,686.40 18.73 15617 156.22 2.14
Philippines 12 19 4 6 1178 Stock 600 (Europe) 436.20 14.90 12.28 12.06 3.31
MSCI WORLD 2,654.34 17.00 15.83 15.09 2.20
South Korea 0 -515 -770 4,387 -9,129
SriLanka 2 5 10 16 53 i 1-Day YTD
Commodities
Taiwan 170 -647 23 3422 -41,145 : Last NetChg. % GChg. _ %chg
. Bloomberg Commodity Index 110.7 0.75 W07 11.7
Thailand 40 -84 -194 880 5,397 Crude Oil - WTI (spot month) 720  (2.24) 30 -35
Vietnam 41 118 241 762 710 Crude Oil - Brent 77.2 (2.18) e 23 038
Coal Newcatle (USD/Ton) 4057  (3.15) B 08 1392
currenc 1-Day YTD Baltic Dry Index 1,340.0 17.00 -.O -39.6
Yy Last Net Chg. % Chg. % chg Rubber (TOCOM) Yen/Kg. 220.5 3.70 . 1.0
USD Index Spot Rate 105.10 (0.48) E -05 9.9 Sugar Futures (USD/ Ib.) 19.5 0.09 W 0.5 5.7
USD-EUR 1.05  0.00 104 -75 Copper (LME) USD/Ton 84300  45.25 W05 -135
USD-GBP 1.22 0.01 h 0.6 -9.8 China Domestic Hot Rolled Steel 3,993.0 (3.00) E 0.0 -15.9
YEN-USD 136.6 (0.38) ‘ -0.3 -156.7 GOLD (spot) 1,786.3 15.23 F 0.9 -2.3
CNY-USD 6.97 (0.03) ‘ -0.4 -8.8 Soybean 462.2 13.00 — 12.3
THB-USD 34.95 0.17) I -0.5 -4.9
1-Day YTD
Government Bonds Last Net Chg. % Chg. % chg
US: 2-Year Bond 4.26 (0.11) IR 25 4830
US: 5-Year Bond 3.62 (0.13) - -3.4 188.0
US: 10-Year Bond 3.42 0.11) ‘ -3.2 1275
US: 30-Year Bond 3.43 (0.11) EEEER 31 807

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D)
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News Comment

(0) Energy (Neutral) Saidon1avwasrurlunasmy price
floor g1MSuUNISVI8UNITUS:HIWUS:INA

JseN1Udn SaidurinaumanseuntunisrinkunsiATiU (price floor) Tunns
viethaulkunannsuus:ina daidunisnouauadsionisrinkunsIAn
IWA1U (price cap) N USDB0/bb Inunquus:inA G7 TudUm KA LU
[uSAIBYN1aIWIISUISI:NIKUASIATIUUAYA (fixed price) §o
fruniludouanguansiounsguuUNBIARIUSABU9:-VuTs Tny
Avdednuidone:Dnsnunousgialiausvusgiuaniumsnilunain
wawnulan il meuligadnouluitiousgdnsaBua:inrun price floor
AsAInnTs $us:AU price floor G 9:41A0Ys0USEINA FouNsIVT
Us=UABUINSTIUONEMNSSUIAzNSUSNNSAANATYBUaVaINdU G7 By
USGna:anunsnrnisulsfisaibodolniun price cap ndotioandn Nl
saBuautse:IRIUSlEusNunalashAseyBathuumetuaudd @ua:
Bloomberg)

DAOL: 1Is70uuwevidunanseviatidosnngubaouluitusulugnu
nalnsnAIa:s:au price floor NR:AMUA 08 WISAA IS1T03MUIU
s1AUNUTUS=8:8U9:89AusaUIoINgUANAIINFURanad AV 90Ul
s1Adryry18ovieasariniuau Brent USuioanad 2.8% 10u
USD77.2/bbl Tuifousiu 1s18ungus:unnunissiAmvieioasthuaugul
TR USD99/bbl Tng 1s1893AIGKUN "INNAURaTA" d1HSUNAUWANIU
la=gusouruWaNUSUtUINNIWaIUUanen Ao BANPU @o/iUn
17.50 unn) IngIs1Io31s1ANNURUIE:ANE4TAIUTUWIUR tosndn
s1AUtdU A= lAUs:TostionngrunoRe-udilufienan

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o:
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Company Report

(+)NEX (?'59/{0'1 24.00 UTN) YurMuNISWaReUBURTWWA
vuralrnnylneniinisinulngs

ISUSUALIAMIUNIIASY:K NEX fiosAmiuzUn “So” AsnAndnrune 24.00
U1N 34 PEG 1 11 (IRBuin 2023E PER A 33 i1, U 2023E-25E rinlsln
1088 +33% CAGR, U 2023E EPS = 0.72 un/Ku) uiduAniaauvey
ssnenTndIAsuruniIngia: global Ingu NEX DAoWUNaUTeaN 1)
AItussNveUsUATWENSIITU megatrend vadlan RUNSIAUIRgaILU
S-curve Tu 5-10 UVukdn MtAdlenaiaulaladnuin, 2) uiduwan
g uBUATWWAVUNATHOYvedTne (E Bus la: E Truck) RADWMoINSEY
9INNASFIazionsugdy AAcUoINIsIUdsusInindetsusRauniy
meluubulwii na=ennisniodiRuoR WU, 3) TFIUSBUAIVITU 91N
msifuguaning AllswuNswanIuAIResioy SulFSuNISATUALUIIN
sgunalng lla: 4) DFndudensodiuoulu 4Q22E — 2023E Tus:Augulusn
N9 3 WuAu doulhnyduuoulAnu vaun. Tno 3Q22 Isuwania:auuausn
E Bus Ui&ongrun 221 Au 1s1Us:10unnlsy 2022€ A 121 &1uuin 90
1Sduausn E Bus, E Truck Tu n.8.22 (Us:unu 221 Au) Mk 3Q22 15U
waniJunls dout 2023E nnlsv:iaulnfitons:laaicuidu 1.2 wudau
UTN (+890% YoY) 21nnnsauuousn E Bus, E Truck SOU 4 WUAU IWU
91nJ 2022E A 1.1 WUAU 11a:0 2024E-25E 2:1Aulniads 33% 970
UszurrunisauuoulWuvuidu 5.4/6.7 WUAU $1AKU outperform SET
+4%/+11% TU¥ou 3 1a: 6 1Fou 9 NISIIU AAB ISUEIUOUEUAN 11a:
3Q22 BuwaniDurisT lazistiutn o’ annrnlshguiRuIngarioltio
Tut 2023E-2025E lia:idlona upside Indnvniwuvenslswnulhu Au
valuation INsA 2023E PER A 27 IN1 $uIs1U0031aunosinsalus:AUuWS
DU nATsRIAUIRGY 1a:ggoglugouisuAUVaINSIAUTN Tngrnnifgu
PEG U9qUuagR 0.8 I findnAniode peers A 1.0 1M

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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(+) CPALL (8o/USuilniuilu 75.00 u1n) 4Q22E Wusos
2INNISWURAIVEINISNaVINgD 1a:HUUIINUINSINISNIASY
Is1AYANIILELN “69” TneusustAIUnrunel 2023E Vuidu 75.00 uan
91NIFL 68.00 UNN 39 2023E PER i 35x (H8oINAU -0.25SD below 5-
yr avg. PER) UoJ Outlook 4Q22E duAvicunisiziulnlnaisuniuAin 910
1) ATA QTD SSSG As:AU mid-teen digit Insluidiou ».A.2021 uiu
FURA9INNMIS curfew TugounavAu la:suIduguRauvuTUIRoU W.o.
2021 naIONTSWoUAaNe curfew AUIKILAUR 1 W.8. 2021 2) GPM ATA
guAy maintain InfuszaulndiAgvnulu 3Q22 ndndoudunius:ina
personal care lla=N1sSUNSUSUSIANEUAN Al café Tuun9:SU§IfuTns
unalu 4Q22E la-MswanfiugonvIganausnlne AstAMwWSIDuUTU 3)
Uou SG&A JIUoIUUguy u9INAINSSUNNNISAAINEIINANTA 159
offset AUSTWIFRNUNTU 4) 2023E I behaviour voujusinAv:IUauulU
IshduaudndusuanAsiaduditlomausunoning 1,000 sioduli KN
odiRuonauun Usurinlsanst 2023E VU +4% ogf 1.94 rijuduuin
+35% YoY 910 1.44 nijuduuniu 2022E 910 outlook VouN1SWUTD
vounsusinAna:iAsugneRWusoRreItion Inuruurananaivaluibou
nedinga9INNsnaviRuoluls:INAla:FAoIavAovIR RIS UNAULN 08
wanAUlRdndousenVIuaUATNGL personal care MUtJIUUANASITA
NNUNMVIRSIRNIBIAITEY 2% 9INYOAVILSOU IRBUAUTUANUNTSH
UnAdandousnelsionniinriovifioogR 10% s1ANKU outperform SET
+7%/+9% UKo 1 11a: 3 IFOUALIUL 91NIASUTARIA:NISHodIRTU
Us=InARWUSOFIa=E01aviNRod REoRIRUNISNAULNBAIIUTU 15100937
$IAFUR: outperform SET FolfioNwanssGuINURIFUTARe9INNS
gomunailuidodrioninus soufuisINAAUINRUIWORARAY 27N
mMsUsUSIAVETUE:RouAUNUA:SUSIBUTnsUNERIRTU 4Q22E
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Technical View

1622.28 -10.69 (-0.65%) // 55,956

} KJL Un 16.00 +0.10 (+0.63%)
funjo:tuaninnival SIAINKNIINISEAURNNAUSHINWNIY

. Kijcharoen Engineering Electric PCL (KJL)
nsaunisindoulnod 1611-1627 9n 08

00
SET Index (SET) 1720.00
71000 o0
ml 170000 , o)
59000 | 182
Ihlm ’ ' | i

1670.00

165000

1680.00 |I| ||I

|
»l
'k i

ﬂ‘nl\ i

{ T
IﬂiY W‘ ll-ll.l‘ l' '""'l"’|l_l|'l_|

| |
\h ' M ‘ e
’ ' ‘l‘ e 140
TN [N TG 0 s M fn 12
h] || ' 105U 16.70-15.90
‘“ NU2AU 16.50-16.90
‘ ||'|'I Cut Loss < 15.20

"'|§}31 ] 53 BT G 620 WM M8 BN BMS M 9M9 03 AOAT Mt 4 oy NCAP Un 3.78 +0.22 (+6.18%)

3 . . Nert Captal PCL (NCAP) I
fstionudonAnuUsUsdausiodudun 3 Insidoninnainduuonisiantios Vu “
rin High vou3uR 1636 9n neuvBuIdolnaatesnusioltios wseuAurUARING ﬁ
9AMNER (1621) VOIIUR 1622 90 NWVINSWNAORGuANIAUKLINUSUADAIse B
du fande=Bu 1620 T8 IBNSWUAIS:HIWNNGIAIUSIUN IFATISIVIOREID 'Im—
AoWINdISY FTKEIDA0UIAEIRR:adlfrko 'ﬁdmﬁ“\o\]éuﬁ' 1610iulﬂugﬂuéwﬁry i
AseusUNNSWNEoUSoUIFioundn 19:8Ulingell Burmndulsrntiananainis i :;
WunodnAsuaIdun1ssNuAANIg Sideway TUNWNAUAUKINKAAI:zNTH W -
ualtivnauuniduvaadls AIGUARNWEITAMUEULOU AAAKddlunisiiu | R || ‘ ™
AANraNAIDU Sideway [nodiiuosU 1611-1617 9a IUOSNU 1627-1632 9 I"|I"I"I|..-|" bl I j:

"""""l o z:w
il 2%
wﬂrs e 118 LCI 2 11128 121 2% 2w
uoSu 1611-1617 UOSU A
. [[Va]24l8] 3.90-4.04
nudmMu 1627-1632 Cut Loss < 3.49

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




N\ DAOL SEC Research

MORNING BELL

Market

e ulnoludnainrutiosasnUnuoniweuidntiosiuduws (7 s.n.)
niunatuni1sgoviof wuwou 10ed9IninadnugiAdAvoas NSty
ulgungAUITUANUNTSIUVaISUNAISNANENSY (IWR) 9:diwans:nuso
IFAsyYN9IIa:wauls:NouNIsvaIusSENInn:Iiau

e ulinavgnarnssunoloudUni 33,597.92 9 IWUVU 1.58 9
no +0.005%, A5l S&P500 Unf 3,933.92 9A anal 7.34 9A héo -
0.19% lla=cs0 Nasdaq UnR 10,958.55 90 anad 56.34 9n 1o -0.51%
e naaruglsulnauluduws (7 s.n.) IDUSUR 4 AnFonu InsAuNgu
wawIUIla:NgusuIAIssoval 10 ed9nunainuinoudnnuInvu
IRuoAuNosAsugNelannnnoy IKin1sUsUAoVUVeIiuNnauIsariinsTs
BouweNRan

e Al AT STOXX 600 UAR 436.20 90 anad 2.72 9 héo -0.62%
e (5l CAC-40 nanKuulsuiAalni 6,660.59 90 anad 27.20 A
180 -0.41%, fisli DAX nanafuisesulUAR 14,261.19 9 anad 82.00
90 180 -0.57% lla=AsT FTSE 100 naaruasunoulnn 7,489.19 9,
anad 32.20 9 KSd -0.43%

e AryrunhdJuaunasIfnga (WTI) nanntosasnUnsotasAnsonu
idusun 4 uduws (7 s.A.) Imammmgnnmﬁumnmmuﬁaoa|r‘iaoﬁums
s-aoMovodtgUauABoiwailuansy nasenaolavadiondrduiuusua:
UnuN&UvesansTImUTULINNI IAATUEUATKAIED

e Ml dryryrtniJuRu WTI duuauidioun.n. anad 2.24 noaans Ko
3% UnR 72.01 noaans/unsisa Builus-autnmantuaviiaun 21 s.0.
2564

e doudryryrdnJuauiusur (BRENT) duusuidioun.w. anad 2.18
noaans néo 2.8% UnR 77.17 noaans/unsisa Guilus-aulnmngn
UUAIIFAUR 24 5.0. 2564

e  drynynavAnaintogasnUnuoniuduws (7 s.A.) Inglndade
HUUINNISdauATVadanaunoaansia-NISsotadvalonswanauinu
wusUunsansy souﬁumsmmmsru’ﬁo’wsmmsnmdahég (IWR) 9:5:a0
msUsuiusnsnoniDulunsUs:gudUn Kk

e Al dryrynavAImann COMEX (Commodity Exchange) dduau
IFoun.w. IWUTU 15.6 noaans Kéo 0.88% Unf 1,798 noaans/oaud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC
8 December 2022

Economic & Company

® |9NBUSUAIU 'AISY 600" nuRgArTIdeudss10eu

mAensueanlsy AMuuloungAsy 600 UIN NNS.E1 FadUsuny

naln WaIsUNIASUINY NNUEISIIU KOINS:NUAUNUSSTR 70% 19818U

iduuaNAINS "IN KuNs:NUEIean loWeTo anIARW 2.5%

S:UFAUNUINUMANESSAY dUNAUOAIMIY Bns:nudUNU Iu=USUTUS:AU

IKunzay :10ulsTosUsiolrsugng IuKuRgA KIBeNRouUssToU
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Current Asset preferrences Current Regional preferences Next 3 - 6 mths Regional preferences Thematic and Sector preferences
Shghtly Overweight uw n ow uw " ow
% DM | | -% DM | ] -% Rate reversion
B us [ ] g us [ | g om Recession fear
% -] EU & Eu ] & Inflation pesked
- — =2 P [ ] 2 ® [ ] b Late cycke of policy hawkish
= EM EM Laggarded valuation
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g_ § e oo [ § capital fight
o] 5 KR 5 KR [ | 5 EmM China Conservative Policy
& & &
i N £ . | i Dollar reversion
8 ™ a TH [ ] a Late cycle of EM rate hike
‘Current t preferrences Current Regional preferences Hext 3 - 6 mth Regional preferences Thematic and Sector preferences
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fighthy ig w w “w ) )
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8 8 Em & Em [ ] & Em Credit spread reversal
-3 E E DM E DM - E DM Credit spread reversal
¢ 8 2 Em 2 em | 2 im Early cycle of rate hike
[ C oM [T | © om Default rate concern
- £ Em E em E Em Late cycle of EM rate hike
Current Asset preferrences Current Regional preferences Wext 3 - 6 mth Regional preferences Thematic and Sector preferences
Heutral uw N ow uw " o
@ Gold —_— % cow _— ¥ Gow FED's assat undarwalght
> : < mem — 1 2 Rem — 2 mermr Leisure and hospitality play
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Thematic and Sector preferences

Current Asset preferrences Current Regional preferences Mext 3 - 6 mth Regional preferences
Shightly Overweght cash —_— cash — cash

Liquidity buffer + Zero correlation

1]

Thailand Equity : Neutral |\Tv'umsa\1n|uTuInUﬁomfﬁth
innunan Inidenadnuilusgonarnssy ogsUIAIS
iOunan 9 nAFNIReNITeVUUNa:  Valuation  Vaundu
funanodvagius=aus SniuiAsughelnetiuolivie:
VeMeR0lUSNSIAISITUINNNNANSUSNISAIUNEULAWUED
KA NIUASULNROUIREIBIIANIBF

Europe Equity: Neutral USUIW udndounisainulu DM
equity InesouIiu diwalk Europe equity GJﬂhLTnmsaan‘u
InAunan Kadest Dollar index ISUTISINARUNWIASUIAD
Uosavna:aryryrrusinuiiuiieluansgd 15uIunad duwali
AWIITUR ECB fodiseiunenibetiovalsioisuriu

China Equity: Neutral USuiWumsadnuludulus=Auiriniu
nanAlagns:nueINMsUSUIRUtHINMsaanulu EM B
dsuludndounan MudinnnwvasduougAnfostsu
vouduiBUTAANWAaRaY  9190MsWaNstUIUSUIRUNS
KavINNWNNSIUIBUUSUIUEBU
TUluRANAA

aunulududnnsy
UIMSINISAIUAUNISIWSS:UTRIAIA-19
uonlivvay

Gold: Neutral 1Is7WulirinnsainulunasdiitAunaIn
KAV BT Dollarindex Tn1sUsusoanay dvwalkilu
Sentiment 1BauonluaUNSwEUS:INNNoUAWUIFL

Property Fund/REITs/IFF : Neutral AJ dandn nasadnu
Global REIT Innnunanm 9InNAFANT Correlation S:HoWmASY
a1SNUAU Global REIT IWUguU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT]
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U.S. Equity: Slightly overweight USUIW udaninnasadnulu
ansgoisnuannsmanidntios naudolavisuowugiusanua
FAindRnaInANA MK outlook VeuIFsugRvlAEsIURAVULINNGRA
na1n [nen1d DAOL Uau31maInis Ul Downside A9 1TALINTU
aglsfin nsUsumdTuGU:ITuanuuzsAnItiosanAouIFdsg
vourils 1Q24f vay S&P500 dulau effect gauguenU 2022

Japan Equity: Slightly overweight U§UIV_V'UU¥’1HLTnn’ISENI’1|UTU
HJuunndinata 970 Dollar index RdeuAnay Us:naunusdIay
UnnieuiiwovesrgJulud 2025 Glennausumonaulus:Au Pre-

Covid pandemic

Emerging Equity: Neutral |\T\iUJﬂnGnmsa\1r]uTu EM Tnosouilu
Neutral 9nfiANWvadAiuneaansAludsunAdawalii Fund flow
AwsAsUTranauiau Us:nauru Valuation agllus:AuRgnitio
Insunumoladluafn

Oil : Underweight IstAdAniuzUnanuliosndinain n1siingyou
late cycle vounisusuTumoniCeia:lonaIia Recession AglU
Tud 2023 9:rilEAoFINsEEUTUTIUSItVanaIMUEAU

Fixed Income : Slightly Underweight mJﬂHLTnmsa\lquTumS"l
msnﬁmns‘gvaaans‘gqﬁouﬁﬁhLTnmnno"ma'm 27N Late cycle
hike rinfAlonnan 10Y Glonane:isuUsusTUTEEMad TuvruzRIs
duntntinnsadnuiunsnansmtinmAalensusiostiantintiosnsn
nan9nfonEIin Recession AgalU
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Strategic Asset Allocation Recommendation

Conservative Balance Growth

ER = 4.02% ER =513% ER =7.37T%
S.D =519 % S.D = 6.06 % sSD = 10.03 %
Var95 = -4.54% Var95 = -4.87 % Var95s = -9.19%
Sharpe = 0.15 Sharpe = 0.32 Sharpe = 0.43
®m DM Equity mEM Equity = EM Bond =DM bond
M Global Reit B Gold m il W Cash
I N e R A e R e T T
Overall DM portion OW  7.00% 7.81% 0.00% 23.0% 23.68% 0.05% 35.0%  35.00%  0.00%
us. ow Ow 0.25%  0.00% 1.00% 0.00% 1.30% 0.00%
Europe NT NT 0.00%  0.00% 0.00% 0.00% 0.00% 0.00%
Japan OW OW 0.06%  0.00% 0.12% 0.00% 0.50% 0.00%

Overall EM portion UW ~ NT  3.00% 2.56% 1.71% 12.00% 10.29% 5.95% 35.00% 29.94%  4.24%

China UW  NT 0.29%  0.29% 110%  0.81% 3.36% 1.61%

Korea UW  NT 0.07%  0.07% 0.30%  0.30% 0.86%  0.86%

India UW  NT 0.05% 0.05% 021% 0.21% 0.61%  0.61%

Thailand NT ~ NT 0.03%  0.00% 0.10%  0.00% 0.23%  0.00%

1 year Deposit OW OW 500% 8.88% -212% 5.0% 8.20% -7.32% 5.0% 8.20%  -7.32%
Government Bond UW  UW 0.0% 0.0% 0.0%

DM OW OW  48.00% 53.00% 0.00% 33.0% 38.00% 0.00% 10.0% 15.00%  0.00%
EM UW UW 2500% 0.00% 0.00% 17.0% 0.00% 0.00% 10.0% 0.00% 0.00%
Corporate Bond uw uw 0.00% 0.00% 0.00%
DM UW  UW  0.00% 0.00% 0.00% 0.0% 0.00% 0.00% 0.0% 0.00% 0.00%
EM UW UW  0.00% 15.00% 0.00% 0.0% 7.00% 0.00% 0.0% 0.00% 0.00%
Global REIT NT NT  10.00% 10.00% 0.00% 8.0% 8.00% 0.00% 4.0% 4.00% 0.00%
Gold NT NT 2.00% 2.00% 0.00% 2.0% 2.00% 0.00% 1.0% 1.00% 0.00%

*UUAVIRAUR 14/3/2022 DAOL TfidnsUsudndounisadnuved SAA conservative I olidonadoinuaniwnisninisasnulanius:g:010070
auuRgnuvey CME
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Corporate Governance Report of Thai Listed Companies 2021
CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUKNY
90-100 AbAAAA Excellent Alan
80-89 AdAAA Very Good AN
70-79 AAAd Good A
60-69 AA Satisfactory Awold
50-59 4L Pass W
<50 No logo given n.a. n.a.
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wadhsovnsrinnuglannNisusBneaNn:ITeuRiandlst Duwanlsonnisasova-Us:iDuveyanustnean:idoulunann
nannweiikuUs:InATNg la:mannranndwe 18U 19 To ("usBneAn:IDuu") IUAIWeReansTstu: la:iduveyantjadnunoly
ausnivnivle wadsovsunanadailunistiniauavoyaluyuuadvasunnaNIuuaNFAoUINSIIUNISANUAIATRINISYOI
usBnenn:I0uu InelulmdunisUs:i0uwan1sUfURIUKnEonsAITUNINMSVeIUsSENIAN:ITau Snudldlgioyanslu
VauusEnanN:1I0sulunisUs:I0u futiu wadsoanianutsalulsiDunissusavtivwanisuqusvunéonisaniiunisvod
usBneaNn:Teu a:lutieildunisikAiu:untunisasnuiukanniwevoausBnann:iJoundoniu:Untng yldvoyadunosty
smstunynuvesnuidlunsdins:HilazanauTeiunsidioyaln « RiRBoUUSENYAN:ITuURIaAIlULad1SI9T

AU UsBnranndwe anlo (Us=inAlng) $1m (Urnwsu) Dlsdugundosusedtiunonuasutioula-nnsiodvelwadisorninano

DAOL: ADUHUNEVaJATIUEUN

“For  1touans1AMUNUU AN YareuTedelugu InsAAKSILaneuINUTUA 10% (LUsouRuduta)
“fo” |da\mﬂmmﬁvi)0u #Non yarmuJRewugu Ingnanduaneoulnusnang 0% - 10% (Usouruduwa)

“g”  Ites9ns1Adeslu §Indn yaAnmudedeugnu (usouRuduuwa)

HUIEIIE) ; LIAROUINUAA ARSI IIUAEUILAIA A WIGSIVOIAAIANITLTU HéDanaIlLVTU

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

DAOL's Stock Rating Definition
BUy [The stock’s total retumn is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.
HoLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold
as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage diifference between the target price and the current price and excludes dividend yields.

Disclaimer: Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC
makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any
kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions
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